



















This paper quantifies the macroeconomic implications of changes in the tax-spending 
mix and debt consolidation policies. The setup is a simple Keynesian effective demand model. 
The results suggest that, as long as primary balance of Greek budget, the tax-spending mix 
policies such as pension reduction, decreasing in government budget expenditure, and 
increasing in tax rate are effective. The austerity measures lead the Greek economy to a 
negative growth while the debt consolidation needs a positive growth. 
One of the characteristics of Greek demand structure in terms of GDP was high 
dependence on private demand expenditure with the deficit of current balance, which implies 
her vulnerability as an independent growing open economy. Unlike other developed countries, 
the Greek structure of balance of payments shows large chronic deficit of trade balance. Even 
before the entry into Euro area , the fall of the exchange rate had never promoted 
improvement of current balance deficit. After the adoption of Euro the Greek trade balance 
had been deteriorating while the slight improvement has been observed after 2009. Thus, the 
debt consolidation is extremely difficult under such a negative growth economy with 
restricted government expenditure.
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2004 2005 2006 2007 2008 2009 2010 2011
GDP 185,266 193,050 208,893 222,771 232,920 231,642 227,318 215,088
民間最終消費支出 130,304 134,725 145,363 155,828 169,125 168,169 169,363 162,320
政府最終消費支出 31,897 34,937 35,521 39,719 42,211 47,349 41,326 37,535
粗資本形成（18） 41,697 41,322 50,593 57,233 55,149 42,421 36,808 31,259
財貨サービスの輸出 41,412 44,807 47,733 52,424 56,238 44,457 48,880 51,665
財貨サービスの輸入 60,045 62,741 70,317 82,432 89,803 70,754 69,059 67,691
図表10　GDPの変化（単位：100万ユーロ）に対する需要項目の寄与度
2005 2006 2007 2008 2009 2010 2011
GDPの変化 7,784 15,843 13,878 10,149 －1,278 －4,324 －12,230 
民間最終消費支出 57% 67% 75% 131% 75% －28% 58%
政府最終消費支出 39% 4% 30% 25% －402% 139% 31%
粗資本形成 －5% 59% 48% －21% 996% 130% 45%
財貨サービスの輸出 44% 18% 34% 38% 922% －102% －23%
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